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MAY 2026

Total Net Assets Under
Management

$9,790,105,000

Last Month
$9,978,640,000

Beginning of Fiscal Year
$10,025,892,000
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370.315.000 Monthly Net Income &
3370,315, Changes in Fair Value for
the Past 12 Months
Money Market Pools
As of May 31, 2026
30-Day
Pool Avg. Yield * W.A.M. ** Net Assets

WYV Money Market 3.7918% 49 Days $8.4 Billion

WYV Gov’t Money Market 3.6105% 46 Days $558.2 Million

*  Yields represent the simple money market yield net of fees.

** W.A.M. is the weighted average maturity.




WEST VIRGINIA BOARD OF TREASURY INVESTMENTS
THE ECONOMIC STATE
MAY 2026

Global equities pushed higher in May, with the major indices setting fresh record highs as the month ended
with a risk-on sentiment. Equity investors looked past a myriad of risks including reaccelerating inflation, a
mid-month sell-off in rates, the unresolved U.S.-Iran conflict, and a leadership change at the Federal Reserve,
by keeping their focus on durable corporate profits, a steady economy, and a continued appetite for Al capital-
spending. Stocks surged broadly, paced by technology and emerging markets, while credit spreads ground
tighter. Treasury yields pushed higher across the belly of the curve, and oil tumbled into month-end as
geopolitical tensions cooled with talks of a potential cease-fire, though the conflict remains unresolved.

May Broad Market Environment

e Global equity markets posted exceptionally strong gains, led by U.S. technology and emerging
markets, with the tech sector advancing roughly 20%.

e The S&P 500 advanced 5.3%, the Dow Jones Industrial Average gained 2.9%, and the Nasdaq
Composite surged 10.6%.

e International markets also advanced, with the MSCI EAFE Index up 5.3%.

e The Bloomberg U.S. Aggregate Bond Index finished positively, up 0.3% for the month and 5.1% over
the last year.

e Labor markets were strong and beat expectations as +172k jobs were added in May, and
Unemployment remained unchanged from the prior month at 4.3%.

e Inflation continued to accelerate, driven primarily by energy prices. Headline CPI was 4.2% YoY in
May (up from 3.8% in April), the highest since April 2023.

May Fixed Income

e Fixed income markets experienced volatility during the month as global rates sold off mid-month
amid escalating geopolitical tensions but recovered later in the period as oil prices stabilized and
tensions eased.

e U.S. Treasury yields moved higher, with the largest increases occurring in the intermediate portion of
the curve (2-, 3-, and 5-year maturities).

e The Federal Funds Rate remained unchanged at 3.50%—3.75%.

e The most notable policy development was the Senate confirmation of Fed Chair nominee Kevin
Warsh.

e Corporate credit outperformed duration-matched Treasuries as credit spreads continued to tighten,
reflecting improving investor sentiment supported by strong corporate earnings results.




West Virginia Board of Treasury Investments
Financial Highlights as of May 31, 2026

WYV Short Term Bond Pool

Rates of Return for the Past 12 Months

June 1 -
May 31

2026
2025
2024
2023
2022

Netof All Fees

Net Assets

At May 31
Return (In Millions)
42% $ 7480
6.3% $ 7198
5.0% $ 679.7
1.2% $ 7026
(2.9%) $ 7043

Prior to July 2007, the WV Short Term Bond Pool was known as the Enhanced Yield Pool

-

WV Short TermBond Pool )
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Summary of Value and Earnings (In Thousands)

May Net Fiscal YTD
Net Asset Income NetIncome
Pool Value (Loss) (Loss)

WV Money Market $ 8,370,203 $27,008 $ 318,379
WV Gov't Money Market 558,203 1,929 22,614
WV Short Term Bond 747,999 2,053 25,488
Loans 72,385 257 2,444
Participant Accounts 41,315 122 1,390
$ 9,790,105 $31,369 $ 370,315

Percent of Total Net Asset
Value
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Securities by Type for Operating Pools (Percentage of Asset Value)
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WEST VIRGINIA BOARD OF TREASURY INVESTMENTS
SCHEDULE OF CHANGES IN FIDUCIARY NET POSITION — UNAUDITED

MAY 31,2026
(IN THOUSANDS)
WV Government WYV Short Participant
WYV Money Money Market Term Bond Directed
Market Pool Pool Pool Other Pools Accounts Total
Assets
Investments:
At amortized cost $ 8,354,412 $ 563,588 $ - $ 71,885 $ 40,165 9,030,050
At fair value - - 744,731 - 1,029 745,760
Other assets 16,440 600 6,232 502 122 23,896
Total assets 8,370,852 564,188 750,963 72,387 41,316 9,799,706
Liabilities
Accrued expenses, dividends payable &
payables for investments purchased 649 5,985 2,964 2 1 9,601
Total liabilities 649 5,985 2,964 2 1 9,601
Net Position
Held in trust for mvestment pool participants 8,370,203 558,203 747,999 - - 9,676,405
Held in trust for individual investment
account holders - - - 72,385 41,315 113,700
Total net position $ 8,370,203 $ 558,203 $ 747,999 $ 72,385 $ 41,315 9,790,105
Additions
Investment income:
Interest and dividends $ 10,942 $ 1,088 $ 2,830 $ 258 $ 122 15,240
Net (amortization) accretion 16,388 865 (15) - - 17,238
Provision for uncollectible loans - - - - - -
Total investment income 27,330 1,953 2,815 258 122 32,478
Investment expenses:
Investment advisor, custodian bank &
administrative fees 325 24 46 1 - 396
Total investment expenses 325 24 46 1 - 396
Net investment income 27,005 1,929 2,769 257 122 32,082
Net realized gain (loss) from investments 3 - 104 - - 107
Net increase (decrease) in fair value of
investments - - (820) - - (820)
Net increase (decrease) in net position
from operations 27,008 1,929 2,053 257 122 31,369
Participant transaction additions:
Purchase of pool units by participants 884,338 29,433 - - - 913,771
Reinvestment of pool distributions 27,008 1,929 2,960 - - 31,897
Contributions to individual investment
accounts - - - 1,466 116 1,582
Total participant transaction additions 911,346 31,362 2,960 1,466 116 947,250
Total additions 938,354 33,291 5,013 1,723 238 978,619
Deductions
Distributions to pool participants:
Net investment income 27,005 1,929 2,769 - - 31,703
Net realized gain (loss) from investments 3 - 104 - - 107
Total distributions to pool participants 27,008 1,929 2,873 - - 31,810
Participant transaction deductions:
Redemption of pool units by participants 1,037,239 97,744 - - - 1,134,983
Withdrawals from individual investment
accounts - - - 245 116 361
Total participant transaction deductions 1,037,239 97,744 - 245 116 1,135,344
Total deductions 1,064,247 99,673 2,873 245 116 1,167,154
Net increase (decrease) in net position from
operations (125,893) (66,382) 2,140 1,478 122 (188,535)
Inter-pool transfers in - - - - - -
Inter-pool transfers out - - - - - -
Net inter-pool transfers in (out) - - - - - -
Change in net position (125,893) (66,382) 2,140 1,478 122 (188,535)
Net position at beginning of period 8,496,096 624,585 745,859 70,907 41,193 9,978,640
Net position at end of period $ 8,370,203 $ 558,203 $ 747,999 $ 72,385 $ 41,315 9,790,105




